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Public health discipline and practice have prioritized work on poverty and populations at high risk for

material deprivation, with less consideration for the full spectrum of financial circumstances relative to

well-being. Public health can make a much-needed contribution to this area, which is currently

dominated by the financial industry, focused on individual behaviors, and lacking the definitional

consensus needed for research and evaluation. A population-level lens can reveal the social

determinants and health consequences of real or perceived poor financial circumstances.

This article aims to improve conceptual understanding of financial circumstances among public health

scholars and professionals. We identified concepts through a critical literature review of peer-reviewed

and practice-based resources on financial well-being and financial strain. We developed a glossary of

concepts related to financial circumstances and categorized concepts according to their level of

influence using an approach informed by socioecological models. We provide a concept map that

illustrates the relationships between concepts in the context of their levels of influence.

This article will help to advance an agenda on financial well-being promotion in public health research
and practice. (Am J Public Health. 2024;114(1):79-89. https://doi.org/10.2105/AJPH.2023.307449)

he health effects of financial cir-
Tcumstances (the state of one's
financial affairs) have not fully garnered
the attention of public health research-
ers and practitioners. Financial circum-
stances, beyond poverty, dictate
individuals' and populations' relative
access to the necessities of life and
intersect with other factors in shaping
experiences of power and privilege that
affect health. Yet, the limited public
health research on financial circum-
stances starkly contrasts with the
abundance of research on poverty and
material deprivation with respect to

health outcomes. Missing dialogue
between experts in financial
circumstance-related fields (e.g.,
financial inclusion, security) and public
health may explain this knowledge
gap." In addition, conceptual limita-
tions' and divergent concept opera-
tionalization for data analysis'#™> may
have discouraged public health profes-
sionals from venturing into this arena,
instead retaining a focus on poverty as
the chronic financial circumstance in
most urgent need of attention.
Contemporary public health policies
and programs have mostly targeted

populations experiencing or at high risk
of poverty and severe material depriva-
tion, which are typically determined
through predefined cutoff points for
individual or household income.
Reducing the burden of poor financial
circumstances among the most
disadvantaged populations is an un-
questionable priority. However, poverty
and material deprivation must be
understood—and intervened with—
relative to impacts on population
health over the life course rather than
particular cut points for individuals at
any moment in time to shift the
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population distribution of risk.® Analysis
of different aspects of financial circum-
stances over time may reveal that
nuances matter to health and overall
well-being.” Thus, in addition to high-
risk approaches, population-wide
approaches are necessary to address
the root causes of poor financial cir-
cumstances and shift population risk
levels.

Despite the limited focus to date, fi-
nancial circumstance-related concepts
have recently started to be incorporat-
ed into public health scholarship and
practice. Much of the scarce public
health literature has explored the
relationship between perceived or ob-
jective financial circumstances and
perceived stress manifested through
physiological or emotional arousal & '°
Few studies have focused on how and
to what extent concepts related to
poor financial circumstances weaken
physical ®""'3 mental,®'*"> and sodial
health 8'%"7 Recently, Weida et al."
innovatively presented financial health
as a social determinant of health. This
promising work signals the need for
clarity on existing financial
circumstance-related concepts, espe-
cially those relative to public health ac-
tion on social determinants of health.

When researchers and professionals
share a common understanding of
terminology to inform research and in-
tervention design, delivery, and evalua-
tion, it can improve coordination of
efforts and collective effects on popula-
tion health. Dismantling the cacophony
of current concepts to lay out a solid
foundation based on a common lan-
guage will facilitate communication and
intelligibility among multiple public
health actors and agencies in research,
government, and community settings.
Consequently, it will create a fertile
space for coproduction of knowledge
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and advancement of the diverse fields
working to improve people’s financial
circumstances.

This study mobilizes our efforts to-
ward advancing an agenda for promot-
ing financial well-being in public health
research and practice. It was a second-
ary study of a larger project that culmi-
nated in an international public health
framework'® and guidebook of strate-
gies and indicators'® to inform
population-level initiatives for financial
well-being promotion and financial
strain reduction. That larger project
employed multiple methods through
which we systematically collected con-
cepts and definitions related to finan-
cial circumstances.

First, we undertook a critical narrative
literature review of theoretical articles
and practice-based resources on con-
cepts related to financial strain and
financial well-being used in social
sciences, economics, consumer re-
search, and public health literatures.
The practice-based search targeted
institutions such as the Financial Con-
sumer Agency of Canada and the
Consumer Financial Protection Bureau.
The purpose of that review was to clari-
fy definitions of financial strain and
financial well-being as foundations to
the larger project. We created a prelimi-
nary list of concepts and definitions
that informed the search strategies
used in the other 2 methods.

Second was a systematic rapid review
of peer-reviewed literature and
practice-based resources on financial
well-being and financial strain initiatives
in high-income countries published be-
tween 2015 and 2020. This was com-
bined with a critical realist analysis to
determine the underlying generative
mechanisms of financial strain and
financial well-being initiatives.?%%" It
included 39 peer-reviewed resources

and 36 practice-based reports. Simulta-
neously, our third method was a tar-
geted review of frameworks related to
financial strain and financial well-being
published in the academic and
practice-based literature. Fourteen fra-
meworks from areas such as social pol-
icy and marketing were fully assessed.
A careful analysis of the included
resources from the rapid review and
the review of frameworks led to revi-
sion and expansion of the original list
of concepts and definitions.

Building on that foundational work,
this article aims to provide conceptual
clarity on the current financial
circumstance-related literature by spe-
cifically introducing the various con-
cepts with definitions. We provide a
map that depicts the conceptual rela-
tionships between terms and according
to different levels of influence. Concep-
tual clarity will help to advance the pub-
lic health debate on this area. Although
a comprehensive discussion of the
health effects and social determinants
of financial circumstances is beyond
this article’s scope, a brief overview is
necessary to contextualize the glossary
and concept map that follow.

LIFE EVENTS THAT
MATTER TO HEALTH
AND EQUITY

People's perceived or objective financial
circumstances vary across the life
course?? because of expected or unex-
pected changes in life circumstances.
Attending college or university,
experiencing the death of the family’s
primary income earner, having or
adopting a child, and obtaining a loan
for a home purchase are a few exam-
ples of life events that may negatively
impact people’s financial circum-
stances.?® These negative impacts can



be temporary or permanent and affect
people’s lives and health, whether to a
lesser or greater extent. Such events
may directly or indirectly influence
health-related behaviors, health status,
morbidity, mortality, and quality of life
over the short and the long
term‘8,11,12,24

Although feeling or being under
financial pressure and having limited
access to financial support are un-
avoidable life events for many, some
populations are at higher risk for such
experiences and have lower chances of
a quick financial recovery. For example,
low-income households, single-parent
families, undocumented immigrants,
and Indigenous communities are parti-
cularly vulnerable to these adverse
experiences.”?? Population groups
with intersecting disadvantaged identi-
ties (e.g., older African American
women?® or socially isolated rural resi-
dents'®) are also more vulnerable to
negative health consequences of poor
financial circumstances. The nefarious
relationship between financial circum-
stances and health may intensify
inequalities, entrapping some people in
poverty and increasing health gaps.
These relationships call for public
health attention, particularly from a
population-level perspective.

APPLYING A
POPULATION-LEVEL LENS

Current work from consumer research,
economics, and the financial industry
provides a narrow view of individual
and household financial circumstances
that eclipses analyses of external fac-
tors such as housing crises, discrimina-
tory hiring practices, and rising tuition
costs.>*?6 The use of such a narrow
focus to inform policy, program, and
service development and delivery is

worrisome because it may unintention-
ally perpetuate systemic discrimination
and stigma and entrench poverty and
social and health inequities, especially
among the most vulnerable.® A
population-level lens can instead unveil
the external, negative forces that may
drastically reduce the chances of peo-
ple enjoying better financial circum-
stances in the present and future. It
helps end the shaming of those who
have financial struggles or are unable
to build wealth as a result of their
so-called lack of financial knowledge
and skills or inadequate, unsustainable
consumerism. A contextual perspective
widens the domain of financial circum-
stances from the sphere of individual
responsibility to collective responsibility.

The need for a population health ap-
proach that considers the full spectrum
of financial circumstances relative to
health and well-being confirms the
much-needed contributions that public
health can make in this arena. It can
position the discussion of financial cir-
cumstances within neoliberal systems
to uncover fundamental environmental
(or population-level) and structural
drivers such as economic recessions,
financial speculation, predatory and
discriminatory lending practices, sociali-
zation of economic losses vis-a-vis
profit privatization, and debt crises.

A population health lens can thus
support theoretical and causal analyses
of pathways linking these drivers with
financial circumstances and limited or
no access to formal or semiformal
financial products and services, which
may exacerbate financial circumstance-
related inequalities and health inequi-
ties. Application of a population health
approach that considers socioecological
and life course frameworks can widen
practice-based and scholarly under-
standing, fostering analysis and inclusion
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of the myriad belief systems and modus
operandi of different population groups
relative to their financial resources. Such
an understanding is critical for designing
effective policies, programs, and services
that address unmet basic needs and
chronic socioeconomic disadvantage
and, over the longer term, shifting risk
factors for financial strain and financial
well-being at population levels.

CONCEPTUALIZATION OF
FINANCIAL
CIRCUMSTANCES

Box 1 provides a glossary of single-level
and multilevel concepts related to
financial circumstances with definitions
and by level of influence #102224.26-45
We used a socioecological-informed
approach to organize concepts accord-
ing to their level of influence: individual
(personal factors); psychosocial
(perceptions and feelings relative to
others); family, household, and com-
munity (social relationships); and envi-
ronment (contextual factors). Here
individual level concerns money man-
agement; psychosocial level refers to
control and freedom of choice; family,
household, and community level
describes concepts of social dynamics
and networks; and environment level
comprises related infrastructure (e.g.,
financial services and products). As all
multilevel concepts fall under the indi-
vidual level, the terms are aligned with
that concept heading. However, the
definitions of the multilevel concepts
cross multiple levels. A discussion of
the definitions by level follows.

Figures 1 and 2 and Figure A
(available as a supplement to the online
version of this article at http://www.
ajph.org) present and unpack a con-
cept map depicting the conceptual rela-
tionships between the various financial
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I BOX 1— Glossary of Single-Level and Multilevel Concepts Related to Financial Circumstances

Concept

Definitions

Single-level concepts

Individual level

Financial empowerment

Acquisition of financial knowledge and skills to make responsible financial decisions,?”*® become financially
stable, and be included in the financial system?®

Financial fragility

Individuals’ or households’ abilities to access emergency funds (e.g., savings, alternative credit system) to deal
with an unexpected financial shock3°3'

Financial/economic/
material hardship

Disadvantageous financial circumstances experienced at the individual or household level'® according to
objective measures®?

Financial literacy

Knowledge and skill development for sound financial decisions®334

Financial knowledge

Understanding of key financial terms and facts®*3® to support choice of financial services and products and
financial planning®’

Financial situation

Objective facts of one's financial circumstances (e.g., income, savings, debt management)?>38

Financial skills

Ability to navigate financial systems and identify, process, and act on financial information (e.g., seeking and
using financial advice)®*-36-38

Psychosocial level

Financial attitudes

Positive or negative assessment of the value of proactive money management>?

Financial behaviors

Day-to-day money management actions3°38

Financial happiness

Short-term feelings about one’s financial situation®?

Financial satisfaction

Long-term feelings about one's financial situation??

Financial (in)security

Positive feeling of being able to adapt and cope with adverse financial events (situated at the upper end of the
financial resilience spectrum)4°

Financial self-efficacy

Confidence in one’s ability to reach financial goals, track money, and choose financial services and
products333441

Financial strain

Feeling anxious or worried about inabilities to cope with financial hardships and make ends meet®*

Financial stress/vulnerability

(often presented as synonymous

with financial strain)

Feeling stressed or vulnerable about not being able to adapt to and cope with adverse financial events (situated
at the lower end of the financial resilience spectrum)?4394°

Perceived financial well-being

Perception of current money management combined with sense of future financial security*?

Family, household, and community level

Financial abuse

Control over of another person’s financial resources to the point that the victim loses access to financial
information, disposable income, assets, and power to make financial decisions; becomes financially dependent
on the perpetrator?*34; or becomes involved in financial fraud*®

Financial role

Position, responsibilities, and level of agency one may have in making financial decisions** (e.g., decision-maker,
dependent, contributor)

Financial social capital

One’s ability to rely on financial or in-kind support from relatives, neighbors, friends, and governments in times
of financial adversity®®4*

Environment level

Financial inclusion

Access to appropriate, accessible, and affordable formal, semiformal, or even informal financial services and
products?>2¢

Multilevel concepts: definitions

Individual

Psychosocial

Financial well-being

State of being in which a person can meet current expenses and short- and long-term financial goals, has money
left over to absorb financial shocks, has financial freedom (affording “wants”), and feels financially secure for
present and future situations®%3637:45

Individual

Psychosocial/environment

Financial capability

Knowledge, skills, behaviors, attitudes, self-efficacy, and financial inclusion (access to appropriate financial
services and products) for effective management of financial resources*33-3

Individual

Psychosocial/family, household, and community/environment
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Concept

Definitions

Financial health

Knowledge, skills, behaviors, financial situation, financial inclusion, and financial support from community
allowing one to build resilience from financial setbacks and reach financial goals (e.g., paying off a student
loan)**

Financial resilience

Financial capability, financial inclusion, financial situation, and financial social capital shaping one’s ability to
draw on internal capabilities and appropriate, acceptable, and accessible external resources to meet
individual needs and preferences>®

circumstance-related terms that ap-
pear in the literature across several
disciplines (e.g., consumer research,
economics, social sciences). The
dashed-line arrows in Figure 1 show
what concepts are amalgamated by
others. The concepts of financial knowl-
edge and financial skills, for instance,
are part of financial literacy.

Some of the concepts presented in
Figure 1 embrace more than 1 level
(indicated by dashed-line arrows). Thus,
different symbols represent the corre-
sponding levels. For example, financial
well-being comprises concepts from
individual and psychosocial levels. The
full-line arrows in Figure 2 indicate that
1 concept may be the goal of another.

For example, financial well-being is
envisioned as the goal of financial
literacy, financial capability, financial
resilience, and financial inclusion.?%#"46
Therefore, full-line arrows connect those
latter concepts to the former. Figure A
juxtaposes Figures 1 and 2 to illustrate

the area's conceptual complexity.

Individual Level:
Money Management

Spending, saving, borrowing, and
planning are cornerstone behaviors tar-
geted by most financial circumstance-
related work led by economists,
financial education professionals, the
financial services industry, consumer

researchers, and government agencies.
Their main concern is the (im)balance
of income and assets and discretionary
and nondiscretionary expenditures.
Financial education emerges as a solu-
tion to improve one’s financial situation,
alleviate poverty, and create “good
financial citizens."*° In response, public,
private, and not-for-profit organizations
offer financial education programs>>*'
(e.g., financial coaching and counseling)
predominantly to individuals.?®

Extant criticisms on the concepts at
this level decry their focus on people’s
knowledge and skills as a mechanism
for them to exert greater control over
their own financial situation. This em-
phasis on optimal financial decision-
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I FIGURE 1— concept Map Showing Combination of Concepts Into Overarching Constructs

Note. V = individual: money management level; @ = psychosocial level; O = family, household, and community level; A = environment level.
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Individual:
Money Management

Control & Freedom of Choice

Psychosocial: Family, Household, and Community:
Social Relationships & Networks

Environment:
Infrastructure

Financial Skills |

Financial Strain

| | Financial Behaviours |

Financial Knowledge Financial Self-efficacy | | Financial Stress/Vulnerability |

Financial Literacy
Financial Empowerment

Financial Situation

’—4 Financial Well-Being

Financial Attitudes

Financial Capability

Financial (In)Security

Financial Social Capital

Financial Health

Financial Inclusion

Financial Resilience

——— Relationship: in which one is the direct goal of another.

I FIGURE 2— Concept Map Showing Concepts That Are Goals of Other Concepts

making disregards both the contexts in
which people live (including forces be-
yond their control, irrespective of their
knowledge and skills) and their immedi-
ate needs (e.g., prioritizing rising daily
costs over contributions to longer-term
saving). Such concepts may be less
meaningful in application and, worse,
result in unintended harmful conse-
quences for the poorest populations
who are struggling with day-to-day sur-
vival.* For instance, despite including the
role of agency and adopting a less pater-
nalistic approach, the concept of
financial empowerment still places the
onus of good financial circumstances
primarily on the individual®® rather than
targeting the intersectional structural
and societal forces shaping the indivi-
dual's circumstances.

Psychosocial Level: Control
and Freedom of Choice

At the psychosocial level are control
and freedom of choice, which implicate
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the feelings of financial security. These
concepts refer to perceptions of one's
financial situation and latitude in decision-
making, indirectly implicating the role of
agency, which is an individual's feeling of
control over taking actions that lead to
particular effects. Research shows that
perceived control and freedom to make
financial decisions influence health inde-
pendently of one's objective financial
circumstances. That is, feeling secure,
happy, satisfied, confident, and less finan-
cially vulnerable or strained alongside
financial attitudes and beliefs are distinct
dimensions linked to financial circum-
stances. Exploring these subjective
constructs may provide a unique inter-
pretation of their effects on individual and
population health and well-being, reveal-
ing varied patterns that are independent
of objective measures of income and
assets.

However, an overemphasis on percep-
tions of control and freedom of choice
may result in oversight of the varied so-
ciocultural, economic, and political factors

that limit people’s abilities to control and
make financial decisions.*> Thus, it is
important to contextualize an individual's
perceptions and experiences of lack of
control or limited freedom of choice rela-
tive to these system factors to illuminate
potential causes of inequities when using
subjective indicators of financial
circumstances.

The debate on the importance of an
individual's freedom of choice clashes
with the ideal of responsible financial
choices. Although freedom of choice is
important to financial circumstances at
the individual level, that freedom seems
to be allowed only for those who are
not in debt or struggling to make ends
meet. Freedom of choice seems to be-
come attainable only when one has ac-
cumulated sufficient disposable
resources through “optimal” behaviors
and skills: only they could meritoriously
enjoy latitude in decision-making with-
out putting themselves at financial risk.
This is problematic because it relates to
a paternalistic view that does not give



the opportunity for all people to
choose to live the life they value.*

Family, Household, and
Community Level: Social
Relationships and Networks

At this level, concepts refer to the place
people hold within a family, household,
or community and their horizontal and
vertical relationships with peers and
institutions. For instance, people’s
responses to financial well-being are
dependent on the financial role they
hold within a family (nuclear or extend-
ed) or household.** The same
responses may also shape individuals’
reliance on their social or cultural net-
works or on nonprofit or charitable
organizations in their social or commu-
nity networks that provide (formal or
informal) support.

Shaped by power, cultural context,
and identity, these social interactions
are relevant to financial practices. The
reason is that financial resources ac-
quire intrinsic and symbolical values at
the family, household, and community
levels. Therefore, analysis of the social
relationships and networks around
financial circumstances can reveal the
local cultures and values attributed to
financial practices. This may shed light
on psychosocial-level concepts by
broadening understanding of why
people believe, feel, and intend to act
in certain ways.

Power dynamics, participation in social
networks, and the strength of social con-
nections may buffer the effects of finan-
cial hardships at this level; however, they
may also restrict people’s abilities and
freedom to access their own financial
resources or make financial decisions.
Negative relationships with family mem-
bers, friends, acquaintances, or strangers
may increase restrictions on individual

financial freedom and expose disadvan-
taged individuals and populations to
financial abuse through, for example, in-
terception of their financial resources or
coercion to be part of financial fraud. A
further criticism of concepts at this level
is the potential for problematic down-
loading of responsibility (by the govern-
ment) for providing support onto
nonprofit or charitable community orga-
nizations without also providing the
resources for those agencies to ade-
quately support people experiencing
poor financial well-being.

Environment Level:
Infrastructure

This level refers to the availability and
quality of the environment to support
people’s financial actions as currently
described in related literature. The con-
cept of financial inclusion refers directly
to accessibility of financial services and
products (mainly bank accounts, credit
cards, and insurance) and indirectly to
regulation of the financial industry.”
Financial inclusion has slowly evolved

to include concepts related to inclusive-
ness, affordability, convenience, flexibil-
ity, acceptability, and safety.* Although
the financial industry often alludes to
financial inclusion as a solution to
individuals’ financial instability,?® this
concept has been criticized for ignoring
people's needs, wants, and ways of
being and doing.*’ Instead of a user-
centric focus, financial inclusion seems
to be guided by a top-down approach
with the ideal of a universal set of
financial products and services that
automatically would result in optimal
financial behaviors and practices.*>
Also missing from the financial inclu-
sion concept is the context of financial
industry deregulation, which expands
profit-oriented banking strategies.*®
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This further excludes people from the
formal financial system and aggravates
inequalities in financial circumstances.

Multilevel Concepts

Some concepts used in the literature
span different levels. For example, the
definition of financial well-being encom-
passes both individual and psychoso-
cial levels because it includes real and
perceived aspects of financial circum-
stances: having the ability to meet regu-
lar expenses, having sufficient financial
resources to buy “wants,” exerting con-
trol over finances, and feeling financially
secure. These multilevel concepts

are built on previous financial
circumstance-related concepts and
sometimes corresponding measures
and indicators.** They translate the
progress of theoretical and empirical
evidence in the field.

Notwithstanding the intrinsic
strengths of the multifaced nature of
these concepts, some limitations are
present. For instance, the strength of
the financial resilience concept is the
recognition of contextual factors and
inequities beyond one's control.?? How-
ever, some criticisms refer to its em-
phasis on an individual's adaptation
even in scenarios of uncertainty and
insecurity.> As a concept, financial resil-
iency encompasses the expectation for
individuals to learn new ways of con-
sumption (e.g., reducing grocery costs
by buying discount products or buying
less or in bulk to combat rising grocery
prices) rather than a socioeconomic
systems approach to addressing costs
in the supply chain.

DISCUSSION

We have introduced financial
circumstance-related concepts from
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various disciplines and explained their
interrelationships to increase under-
standing for public health action and
research. Many concepts are intimately
related and some multidimensional
(Figures 1 and 2 and Figure A). The cat-
egorization of concepts by their level of
influence builds public health's capacity
to broadly conceptualize and act on
financial circumstances at a population
level. Our categorization process maps
the concepts to socioecological models
(either explanatory or action orient-
ed),*® which are popularly used for
targeting health promotion actions.

Our concept map clearly shows the
imbalance of financial circumstance-
related concepts across levels, with
most belonging to the individual and
psychosocial levels. For instance, apart
from financial inclusion, there are no
other environment-level (or system)
concepts accounting for the role of the
financial sector or the influence of soci-
etal structures. In addition, as this area
has begun to evolve, some concepts
have been combined to create new
terms, blending different definitions.
Conceptual clarity is needed for effec-
tive measurement of and intervention
on financial circumstances: without it,
the relative impact of actions will be
difficult to ascertain.

Public health can address theoretical
gaps concerning environment-level
influences to better conceptualize
and measure financial circumstances.
This will lead to a clearer analysis of
intervention gaps and more effective
population health interventions within
and across the different “levels” impli-
cated in financial well-being. Further-
more, public health scholarship and
practice can expand their current
horizons by ensuring that intersec-
tional (e.g., power imbalances) and
external structural (e.g., racial

Nykiforuk et al.

discrimination) factors are incorpo-
rated into emerging concepts and
definitions.

Understanding the theoretical and
applied relationships between con-
cepts is critical to advancing public
health action. This concept map and
glossary can help public health profes-
sionals and scholars choose the most
appropriate concepts for their practice
or research questions. Our work offers
a stepping stone for the analysis of
underlying external drivers of financial
circumstance-related constructs and
the selection or development of mea-
sures and indicators accordingly. It also
provides a foundation for a common,
interdisciplinary understanding of
financial circumstance-related con-
cepts to advance intersectoral collabo-
ration with professionals from other
sectors. Interdisciplinary work could
better reveal the big-picture system
factors (e.g., inflation, income inequality,
rising tuition, discriminatory and
oppressive practices in banking institu-
tions) that shape financial well-being.
This would support the design of
evidence-based, equitable interven-
tions to address the drivers of poor
financial circumstances.

Building such an evidence base may
reveal the need for coordinative,
system-level healthy public policies that
strategically target proximal and distal
determinants of poor financial circum-
stances. Multilevel concepts, although
relatively underarticulated, may offer a
more solid foundation for public health
intervention and evaluation to explore
nuanced associations with health
outcomes and health inequities,
which together drive decision-making.
Recognizing its ethos and praxis,
public health can make a substantive
and innovative contribution to this
field through deeper investigation of

these complex, multidimensional
concepts.

This article’s theoretical and practical
contributions should be contextualized
within its limitations. Our overview of
concepts from various disciplines pro-
vides a glossary and relational concept
map for those working with these
terms; granular nuances of each con-
cept were not captured. Despite the
systematic process of gathering con-
cepts and definitions through methods
designed to develop public health
resources on financial well-being and
financial strain, the list of concepts
included was not exhaustive. Our
glossary may need to be expanded to
include missed or emergent terms as
the field evolves.

Furthermore, there are no generally
acceptable definitions for many finan-
cial concepts.?®*° For example, Storchi
and Johnson's* definition of financial
capability involves wider social and
cultural contexts beyond financial con-
texts. Another example is financial
health, which has been used in the
financial industry as a proxy equation
for savings and spending.®’ The lack of
definitional and conceptual consensus
may be partly due to efforts of
researchers and practitioners to devel-
op culturally grounded and context-
specific definitions® for particular uses,
populations, or settings. Although im-
portant for addressing local needs, this
can contribute to disagreement on
standardized measures. Finally, some
measures (e.g., those for financial well-
being) are at an earlier stage of devel-
opment than measures of financial

knowledge or financial literacy.>*°

MOVING FORWARD

This article has addressed the current
fragmented understanding of financial



circumstance-related concepts by
untangling a myriad of terms in use
across several disciplines. We have pre-
sented them as separate constructs
and illustrated their interrelationships.
This is a much-needed first step toward
improving conceptual clarity for using
public and population health approaches
to address entrenched poverty and other
poor financial circumstances. Our article
offers a more sophisticated understand-
ing of financial circumstance-related
terms, reveals critical conceptual gaps
problematic for intervention and mea-
surement, and presents a solid starting
point for conceptual debate. It also contri-
butes to an interdisciplinary discussion on
the benefits of advancing a population-
wide approach over (or alongside) a high-
risk population-focused approach, shifting
the focus from individuals to populations.

A population-level approach is ur-
gently needed to address the root
causes of poor financial circumstances
and shift risk levels for the entire popu-
lation. Grounded in systems thinking, a
population-level approach would facili-
tate the analysis of higher-order struc-
tural and environmental factors to
better reveal the societal forces and
inequities that shape agency, power,
and privilege: factors that pose signifi-
cant barriers for disadvantaged
individuals or groups to enjoy better
financial circumstances.

As we have discussed elsewhere,” in-
dividual- and household-level concepts
related to financial circumstances re-
quire further advancement in public
health scholarship and practice. In-
deed, public health professionals are
well positioned to offer a fresh perspec-
tive on the deleterious effects of finan-
cial circumstances on people’s lives,
health, and well-being. Thanks to their
training and experience in social deter-
minants of health, health equity, life

course approaches, socioecological
models, and population health, public
health professionals can support the
transition from a limited interpretation
of people’s financial circumstances to a
broader contextualization in which peo-
ple’'s knowledge, attitudes, behaviors, and
decision-making are understood relative
to distal social determinants, relative
power, and structural inequities.

Future endeavors could integrate
these concepts into public health and
build a consensus on how to best mea-
sure financial circumstance-related
concepts at individual, household, or
population levels or combined levels. A
consolidated list of indicators may fur-
ther clarify the direction and dimension
of the impact of financial circumstance-
related concepts on health and support
the development of more extensive
analyses (see our related work on indi-
cators as a starting point'®). Moreover,
use of a common set of indicators may
result in a stronger evidence base indi-
cating where interventions can achieve
larger impacts on population health.
Well-originated indicators beyond
household income will facilitate explo-
ration of causal links and associations
between financial circumstances and
health outcomes to drive action. Public
health research and practice can play a
critical role in advancing a global agen-
da on financial well-being promotion.
AJPH
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